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INCOME PAYMENTS THE TENTH DISTRICT 


The latest available statistics income payments 
published the Department Com- 
reveal that some the states the Tenth 
Reserve District the income gains made dur- 
the war and early postwar years have been main- 
and improved, while others there has been 
both terms dollars and relation 
the national average. The decline per cent the 
income from 1948 1949 resulted, the 


main, from inventory liquidation manufacturing, 


and retailing firms and from sharp de- 


agricultural income amounting per cent 


nation whole. Since the agricultural prod- 
this District were particularly heavily affected 
the decline prices, agricultural income decreased 
even larger proportions the major farm 
the area, the declines being per cent 
per cent Missouri, and per cent 
Total income payments rose 1949 
New Mexico and Wyoming, were stable Oklahoma, 
fell the remaining states, the largest decline 
Nebraska, where total income payments 
per cent lower than 1948. Kansas, Colo- 
and Missouri, the rate decline was about 
that the nation. Income declined the 
states the District from 14,486 million dol- 
14,080 million, 2.8 per cent. 
Comparisons over longer span years indicate 
the level per capita income payments has 
faster this District over the past ten years 
the nation whole. 1939, per capita in- 
payments ranged from per cent below the 
average New Mexico and Oklahoma 
above the average Wyoming. 1949, the 
Mates the District ranged from per cent below 
national average New Mexico per cent 
above the average Wyoming. This trend states 
low per capita income payments increase 
Meir incomes faster than the national average has 


Tenth District over the past decade. And both the 
region and the nation, the gain the per capita pay- 
ments low income states has been attributable 
part higher total income payments and part 
the failure the population the states rise 
fast the population the United States has risen. 
the extent that higher per capita incomes re- 
flect only the outward migration people, they 
not carry any connotation larger markets for prod- 
ucts the region. Thus, they not mean what they 
seem mean for merchants and other suppliers. 
likely the case, however, that the ability 
the relatively low income states retain the popula- 
tion which their comparatively high net excess 
births over deaths provides will depend the first 
instance upon improvement per capita incomes. 


PER CAPITA INCOME PAYMENTS 


1929 1933 1944 1947 1948 1949 


United $368 $539 $1,161 $1,294 $1,387 $1,330 
$616 $1, $1,420 $1,459 $1,386 
Nebraska..... 
U.S. 
Wyoming $687 $369 $1, $1, $1, $1, 


Equally interesting the gains per capita in- 
come are the changes taking place the sources in- 
come the states the Tenth District. Manufactur- 
ing reached the peak its importance both the Dis- 
trict and the United States 1944, owing the 
great importance manufacturing wartime, when 
accounted for 28.2 per cent all income payments 
the country. New Mexico and Wyoming, how- 
ever, manufacturing produced larger share total 
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income 1949 than 1944, and Colorado and Mis- 
souri income payments from manufacturing were 
closer the national average than they were 1944. 
These changes may clearer from another viewpoint. 
While manufacturing payrolls increased the Conti- 
nental United States per cent from 1946 1949, 
the increases were follows the states the 
Tenth District: Colorado, per cent; Kansas, per 
cent; Missouri, per cent; Nebraska, per cent; 
New Mexico, per cent; Oklahoma, per and 
Wyoming, per cent. While these gains are substan- 
tial, manufacturing payrolls still account for less than 
per cent total income all states except Mis- 
souri and Kansas. 

The importance these changes raising per cap- 
ita income payments the District may seen the 
fact that 1949 average annual earnings per full- 
time employee the United States were $3,093 
manufacturing and $1,287 agriculture. Even after 
allowing for the fact that farm employees receive pay- 
ments commodities which may not reflected 
these figures, the differences are sufficiently large 
important. 

The most important single source income both 
the District and the country the variety activi- 
ties which the Department Commerce classifies 
trade and service. The largest components this 
group are wholesale and retail trade, although other 
lines, such hotels, repair services, motion pictures, 
and legal, medical, and educational services, are also 
included. The percentage 1949 income derived from 
these activities varied from high 28.4 per cent 
Missouri low 22.8 per cent Wyoming. 

Government payments make about one sixth 
all income payments the United States. These pay- 
ments consist such outlays the pay state, local, 
and Federal civilian employees, net pay the armed 
forces, cash subsistence allowances, bonuses veter- 
ans, interest payments, and benefit payments from 
social insurance funds. Manifestly, great variety 
conditions cause them higher some states 
than others. New Mexico, with 21.5 per cent, Okla- 
homa, with 19.9 per cent, and Colorado, with 19.3 per 
cent, received larger percentages their income from 
governmental disbursements than other states the 
District and, this respect, rank among the first 
eleven states the country. During 1944, government 
payments were 17.8 per cent all income payments 
the United States from which point they fell 13.9 
per cent 1948. Last year, rise government 
spending and decline other income raised the per- 
centage 15.6. three states the District, namely, 
Kansas, Missouri, and Nebraska, the percentage in- 
come derived from this source was lower than the na- 
tional average. During the war year, 1944, govern- 


ment income payments represented greater percent. 
age income than the national average all states 
the District except Missouri, fact which may again 
become important armament expenditures are in. 
creased. 

The relative importance agriculture source 
income increased from 1940 1949 the United 
States, but its relative importance the individual 
states this District was quite varied. Agriculture 
was more important source income 1949 than 
1940 Colorado, Missouri, Kansas, and Nebraska, 
and less important one New Mexico, Oklahoma, 
and Wyoming. These differences probably are attribu- 


MAJOR SOURCES INCOME PAYMENTS, EXPRESSED 
PERCENTAGE TOTAL INCOME 


Tradeand Govern. 
culture turing Service ment 
7.2 20.3 25.2 12.4 
8.9 28.2 21.0 178 
9.8 21.1 26.7 16.6 
9.6 22.4 26.8 145 
10.2 22.4 27.0 13.9 
8.0 22.1 26.7 15.6 
10.9 8.4 26.8 17.6 
14.4 10.1 21.8 24.5 
14.7 8.9 27.4 20.8 
19.9 9.1 26.4 17.7 
16.5 9.6 28.1 178 
15.0 9.5 26.9 
Kansas 
23.2 19.5 16.6 18.1 
25.0 9.3 23.2 16.9 
33.5 8.8 20.6 14.0 
24.0 10.0 24.3 15.0 
19.6 11.5 23.7 15.5 
Missouri 
9.5 16.6 28.2 10.6 
12.3 23.6 23.6 16.2 
13.6 17.1 28.7 16.0 
11.1 18.7 30.0 143 
15.9 18.4 28.3 13.0 
11.4 19.1 28.4 14.0 
Nebraska 
6.9 25.4 142 
29.2 11.1 19.9 19.3 
31.1 7.1 25.4 15.4 
35.4 7.1 24.7 12.4 
26.3 8.2 26.2 
New Mexico 
20.9 2.4 23.5 16.1 
19.9 2.9 18.7 
1946.. 15.7 4.7 26.6 24.0 
1947.. 18.9 25.3 19.7 
1948.. 15.3 4.8 26.9 19.8 
16.5 3.8 23.9 21.5 
Oklahoma 
18.1 7.3 24.0 
17.1 7.4 26.5 22.4 
19.9 25.3 19.8 
18.3 8.1 26.2 182 
16.1 8.2 24.3 19.9 
Wyoming 
23.1 4.3 19.5 16.5 
26.9 4.8 23.0 149 
27.2 5.1 22.9 
21.1 5.3 25.6 142 
20.0 5.5 22.8 
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greater degree the fact that prices cer- 
agricultural products rose the decade more 


MEMBER BANK RESIDENTIAL 


conjunction with the call report June 30, 1950, 
were collected for the first time, showing some 
the extent and character member bank loans 
nonfarm residential real estate. that date, 
member banks the Tenth District held 184.8 mil- 
dollars loans residential real estate, which 
118.6 million dollars were insured the Federal 
Housing Administration guaranteed the Veter- 
ans’ Administration, million dollars were con- 
mortgages, 9.8 million were loans for con- 
struction purposes, and 3.4 million dollars represented 
nonbank lenders such savings and loan as- 
mortgage brokers, and others engaged 
financing residential real estate transactions. addi- 
these amounts, member banks also reported 
total 31.6 million dollars loans which, because 
reporting procedures, are not included under real es- 


tate loans, but which represent advances builders 


and nonbank lenders. Loans farm land and 
other properties amounting 33.8 million and 64.8 
million, respectively, were not included the survey. 
Residential loans reported regular condition 
statements represented somewhat less than per 
cent total net loans District member banks. 
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than others rather than any broad shift employ- 
ment the states. 


REAL ESTATE FINANCING 


While insured and guaranteed loans account for 
per cent the dollar volume all residential real 
estate advances member banks the Tenth Dis- 
trict, their importance varies markedly, depending 
upon the size bank. banks having less than 
million dollars total deposits, only per cent 
these loans were insured guaranteed Govern- 
ment banks having total deposits 
million dollars, per cent were insured guaran- 
teed; and, the size bank increases, does the 
percentage residential real estate loans guaranteed, 
until, the largest banks, more than per cent all 
residential real estate loans were insured guaran- 
teed Government agencies. Conversely, more than 
two thirds all residential real estate loans held 
the smaller banks were made conventional mort- 
gages and one fourth their residential mortgages 
were not being amortized. 

Several facts may explain these differences the 
lending practices small and large banks. the first 
place, small banks customarily maintain greater 
relative amount cash assets than the large banks, 
for reasons which are well known. Partly result 
this fact, real estate loans are not large part 


RESIDENTIAL REAL ESTATE FINANCING 


Member Banks—Tenth 


June 30, 
ALL MEMBER BANKS 
Tenth District 
Type Loan Outstanding Amount Per cent 
loans 
4-family 
Total guaranteed 109.9 59.5 
Conventional, 44.3 24.0 
Conventional, not 10.4 5.6 
Total conventional 54.7 29.6 
-family more 
Insured 3.7 2.0 
Conventional, amortized 2.9 1.5 
Conventional, not 0.4 0.2 
Total 5-family 7.0 3.7 
Total mortgage 171.6 92.8 
Mortgage and other real estate loans 
Total mortgage 171.6 92.8 
Construction 9.8 5.3 
Loans nonbank mortgage 3.4 1.8 
Total residential real estate 184.8 100.0 


NOTE: Percentages will not necessarily add to 100, owing to rounding. 


ederal Reserve District 
1950 


DISTRIBUTION LOANS FOR BANKS WITH DEPOSITS 
million million million million million 


(%) (%) (%) (%) 
10.2 13.9 16.1 22.7 36.8 46.1 
12.1 20.5 26.4 30.7 26.0 15.5 
0.3 0.5 0.5 2.0 3.6 
22.3 34.7 43.0 53.9 64.8 65.2 
48.0 42.3 40.1 32.6 25.1 12.0 
20.1 12.9 8.3 1.7 
73.1 62.4 53.0 40.9 29.4 13.7 
95.4 97.1 96.0 94.8 78.9 
0.1 0.3 5.3 
0.7 0.8 0.9 1.5 2.1 1.4 
2.4 0.6 0.5 0.2 0.1 0.2 
3.1 1.6 1.5 1.7 2.5 6.9 
98.5 98.7 97.5 96.5 96.7 85.8 
98.5 98.7 97.5 96.5 96.7 85.8 
1.5 2.5 3.2 2.6 10.0 
100.0 100.0 100.0 100.0 100.0 100.0 
206 258 114 


*Less than $50,000. 
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their loan portfolios. For example, out banks 
the District, each which reported deposits less 
than million dollars, reported having loans 
residential real estate, and the remaining had less 
than million dollars outstanding. Even the next 
larger class with deposits million dollars, 
banks out 206 held residential real estate loans 
and the remaining banks held only 6.7 million dollars 
them. Secondly, insured loans require extra labor 
and the volume applications for accommodation 
this form often will not justify the extra effort. Third- 
ly, conventional loans yield somewhat higher returns 
the bank without involving any higher cost the 
borrower than would pay borrowing under 
FHA guaranty. the fourth place, number the 
loans which are not being amortized may represent 
loans business borrowers who were unable pro- 
vide sufficient collateral other types. 

Loans finance the construction residential 
properties are concentrated, for the most part, the 
larger banks, might expected. Banks having 
million dollars more deposits held 8.3 million dol- 
lars total 9.8 million dollars these loans held 
all banks. June 30, 1950, the banks the Dis- 
trict had undisbursed balances 8.8 million dollars 
these loans and other commitments. Also con- 
centrated the larger banks are the loans nonbank 
mortgage lenders, the smaller banks being unable 
finance either type, under existing limitations 
loans one borrower. 

addition the sums reported loans for con- 
struction and loans nonbank mortgage lenders, the 
member banks the Tenth District indicated that 
7.8 million dollars loaned for construction pur- 


poses had been classified the call report among 
other loans and 23.8 million dollars loans 


bank mortgage lenders also had been classified, 


While comparisons sizes loans outstanding are 
not entirely valid statistically, since nothing known 
about the initial sizes loans their term ma. 
turity, they still afford somewhat better under. 
standing banking practices this region than has 


hitherto been available. this comparison, with 
others above, the average size loan outstanding 
directly related the size bank. The average size 
loan held 4-family residences and insured 
the Federal Housing Administration varied from 
$3,243 banks having total deposits million 
dollars $4,857 banks having over million 
dollars total deposits. The average size loan 
4-family residences guaranteed the Veterans’ 
Administration varied from $2,365 banks having 
less than million dollars total deposits $5,126 
the largest banks. Only the banks Colorado and 
Missouri held any appreciable number insured loans 
properties for more families and these aver- 
aged $74,917. 

Although the small banks the District extend the 
largest part their residential real estate loans 
the basis conventional mortgages, the average size 
their loans small. banks having total deposits 
less than million dollars, amortized loans averaged 
only $1,146, while those not amortized averaged $963. 
Only the banks the District which have deposits 
greater than million dollars does the size un- 
amortized conventional loans exceed the average size 
loan insured the Federal Housing Administra- 
tion. 


BUSINESS CONDITIONS 


MEMBER BANK CREDIT 


Loans and discounts District member banks ex- 
panded more than seasonal amounts during the 
period from August September and reached 
new all-time high level reserve city banks. Loans 
country banks were still below the level reached last 
March when CCC guaranteed loans wheat were 
peak. While country banks now have their port- 
folios CCC guaranteed loans the new wheat crop, 
the favorable relationship the market price 
wheat the loan price has resulted much smaller 
volume such loans than year ago. Loans are now 
169 million dollars, 20.4 per cent, above the level 
last year reserve city banks and million dollars, 
7.8 per cent, above last year country banks. 


These latest increases loans are responses wide 
variety demands for accommodation time when 
the movement agricultural products normally 
quires seasonal expansion credit. The larger vol- 
ume loans District member banks was financed 
with funds accruing from the redemption 
ment September which were sufficient 
permit small additions holdings other securi- 
ties well. 

reserve cities, increase 2.1 per cent, 
million dollars, deposits other than interbank bal 
ances produced new high levels these accounts also. 
Since Government deposits, which are included 
“other demand deposits,” are known have declined 
weekly reporting banks, probable that the rise 
the deposits individuals, partnerships, and cor 
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SELECTED ITEMS CONDITION TENTH DISTRICT MEMBER BANKS 
millions dollars) 


ALL MEMBER BANKS BANKS 
Sept.27 Aug.30 Sept.27 Aug.30 Sept.27 Aug.30 

1950 1949 1949 1950 1949 

Loans and 4,641 4,640 4,397 2,562 2,079 
Loans and 1,672 1,515 996 956 827 716 688 
Government 2,481 2,508 2,476 1,303 1,359 1,358 1,149 1,118 
472 460 406 263 255 217 209 205 189 
Reserve with 769 744 721 479 462 438 290 282 
Balances with banks 585 604 587 250 253 241 335 351 346 
Cash items process 299 264 241 280 246 224 
Deposits 818 843 803 760 782 746 
Other demand 4,484 4,202 2,259 2,212 2,041 2,161 
Time 684 684 678 367 366 362 317 318 316 


porations was greater than these figures indicate. 
“Other demand deposits” declined country banks 
the four weeks ended September 27, and have now 
declined six the nine months the current year. 
They now are million dollars below the level 
December 31, 1949. The deline time deposits run- 
ning through June, July, and August was arrested 
September, when small decrease country banks 


BANK DEBITS 


Sept. Mos. Change from’49 
1950 1950 Sept. Mos. 
COLORADO (Thousand dollars) 
Springs..... 51,794 390,765 +17 
596,703 4,833,265 +18 
Gr. Junction....... 17,504 184,547 +21 +414 
25,654 200,715 +21 +23 
47,541 392,378 
10,480 89,239 +20 —22 
Emporia. 12,780 97,019 +33 +14 
41,947 337,579 +32 
7,228 63,332 +17 
Kansas 78,707 642,437 
0,880 93,997 +16 
8,317 69,622 +12 
13,694 105,424 +25 
255,890 2,121, +15 
MISSOURI 
29,853 241,114 +23 
Kansas City..... 1,227,576 9,763,269 
St. 110,403 885,155 +24 +411 
EBRASKA 
19,955 165,726 +46 
Grand 25,600 212,465 +14 
15,631 120,190 +32 
88,799 735,133 +18 
New 
104,690 948,357 +24 +28 
OKLAHOMA 
152,735 1,203,187 +23 
Enid. 32,368 316,167 
4,614 39,049 +17 
26,120 226,948 +12 +412 
Okla. 381,711 +29 
6,815 61,188 +18 
Ponca 21,798 171,771 +16 
34,411 264,960 +26 
34,792 277,943 +15 
District, cities.. 38,529,750 +21 +410 
U.S., 123,259,000 014, 838, 000 +22 


was matched equal increase reserve city 
banks. 


DEPARTMENT STORE TRADE 


Dollar volume sales reporting department 
stores this District the first three weeks Oc- 
tober was only about per cent larger than year ago, 
following increases per cent for September, 
per cent for August, and per cent for July. Sales 
showed pronounced bulge the middle Septem- 
ber, just prior the imposition consumer credit 
controls durable goods, and continued show siz- 
able gains over last year through the first week 
October, but the middle October the level sales 
was little changed from that year ago. Sales in- 
creased less than usual from August September, 
and the seasonally adjusted index daily average 
sales declined from 355 per cent the 1935-39 aver- 
age August 346 per cent September. 


DEPARTMENT STORE SALES AND STOCKS 


SALES 
Sept. 1949 30, 1949 


(Per cent increase decrease) 


+25 
Kansas +18 +18 
Oklahoma +12 +11 +31 
+17 


*Not shown separately but included in District total. 


Inventories department stores increased more 
than usual during September, the seasonally ad- 
justed index stocks rising from 286 per cent the 
1935-39 average the end August 306 per cent 
the end September, not far below the record level 
310 per cent established March 1948. in- 


non- 
own 
ma- 
with 
size 
ured 
rom 
llion 
ving 
oans 
the 
size 
osits 
aged 
osits 
un- 
stra- 


AGRICULTURAL AND BUSINESS CONDITIONS 


ventories became replenished, the sharp rise out- 
standing orders under way since last June tended 
level off during September. Inventories hand 
the end September were per cent larger value 
than year earlier, while the volume outstanding 
orders was per cent larger. 


CONSTRUCTION 


Residential construction activity throughout the 
District and the United States declined appreciably be- 
tween August and September, reflecting subsidence 
the rush begin construction new homes before 
anticipated credit curbs were invoked. The dollar 
volume building permits leading District cities 
September was per cent below the level Sep- 
tember, 1949. However, the dollar value building 
permits for the District the first nine months 
1950 was still per cent above the figure for the com- 
parable period 1949. Kansas City, Missouri, regis- 
tered the largest decline, per cent, compared 
with September year ago. The figure for Kansas 
City, Missouri, for the first nine months this year, 
however, remained per cent above the aggregate for 
the corresponding period 1949. 

While residential building declined during Septem- 
ber the United States, industrial building increased 
and highway construction advanced contraseasonally, 
according joint release the United States De- 
partment Commerce and the Department Labor. 
District, road construction planned for 1951 
Oklahoma totals almost million dollars. Other 
states the District are also planning extensive 
highway expenditures 1951. 

matter special interest builders and pur- 
chasers new homes was the recent joint announce- 
ment the Board Governors the Federal Re- 
serve System and the Housing and Home Financing 
Agency concerning restrictions residential real 
estate credit. Regulation which was issued the 
Board Governors the Federal Reserve System 
effective October 12, with the concurrence the Ad- 
ministrator the HHFA, deals with non-Govern- 
ment-aided private credit residential real estate 
construction, while restrictions Government- 
aided housing finance were established the Hous- 
ing and Home Finance Agency. These regulations 
apply only the financing and 2-family hous- 
ing units. 

new homes financed conventional loans, the 
new regulations call for down payments ranging from 
per cent the $5,000 and under price range 
per cent $24,250 and over. Moreover, down pay- 
ments homes involving loans guaranteed the 
Veterans’ Administration were increased, with down 
payments ranging from per cent for homes $5,000 


less per cent for homes valued over $24,250. 
Furthermore, the time limit for maturity all types 
loans has been reduced years, except for 
houses costing $7,000 less, which may have maxi- 
mum maturity years. The purpose these 
regulations curb serious inflation the housing 
market and meet presently estimated defense re- 
quirements for materials reducing home building 
the level 800,000 850,000 units for next year. 
October 26, the National Production Authority 
banned the building types new structures for 
amusement, recreational, entertainment purposes, 
further effort conserve materials for defense 
production. 

Although there are mixed reactions the extent 
the new regulation may affect residential construc- 
tion, generally agreed among contractors that 
substantially fewer houses will built 1951. How- 
ever, the restriction credit will not the only re- 
tarding influence residential construction, for 
many builders, the present time, are hesitant 
begin new projects for fear certain material short- 
ages and increasing labor and material costs. 


PETROLEUM 


Crude oil production the Tenth District and the 
United States for the first nine months 1950 was 
considerably above production for the corresponding 
period 1949, increasing per cent for the District 
and per cent for the United States. Crude oil pro- 
duction the District declined per cent between 
August and September this year, while change 
was recorded for the United States. However, Sep- 
tember production for the District and the nation was 
and per cent, respectively, above the September, 
1949, level. 

recent study the petroleum industry, based 
analysis the defense program, forecasts 
civilian requirements for all petroleum products, and 
the oil industry’s ability meet these demands, 
the American public was assured adequate supplies 
gasoline and oil. These findings are qualified 
the assumption that the emergency will become 
greater than now. The only petroleum product 
now short supply military-grade aviation gaso- 
line. This shortage, however, has been greatly re- 
duced recent reduction the quality some 
premium high-octane motor fuel. This study indicated 
that the quantity civilian motor fuels will not re- 
duced. Home-heating oil, diesel engine fuel, kerosene, 
and lubricating oil should also remain ample supply 
and should suffer immediate reduction quality. 

While steps are being taken the Government 
insure adequate supply petroleum products for 
the military, the petroleum industry continuing its 
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stepped-up program exploratory drilling. this 
District, Nebraska’s two oil fields opposite corners 
the state have combined production about 6,600 
day. The recent addition three new oil 
wells the Sidney area gave western Nebraska oil 
production one its largest increases since oil was 
first discovered there. the present time, the Barada 
field Richardson County producing 2,600 barrels 
oil day. New oil tests are also being conducted 
and near the Barada field. The largest gas distillate 
field Kansas was recently discovered east Lib- 
eral, Kansas, and adjacent the Hugoton natural gas 
field. Another new well, producing about 2,000 barrels 
day, was also brought south Sabetha, Kansas. 
Wyoming, promising oil field developing south 
Glenrock, while the Denver basin northeastern 
Colorado has recently produced its fifth oil well this 
year and promises one the best wildcat drilling 
areas the Rocky Mountain region. 


EMPLOYMENT 


Civilian employment declined about million 
workers between August and September, according 
the latest Bureau the Census estimates. Non- 
agricultural employment declined 800,000 workers 
from the August estimate 54.2 million, reflecting 
part students leaving summer jobs return 
school, while agricultural employment continued 
recede from the summer peak. However, total civilian 
employment September exceeded the level attained 
September, 1949, about million. Unemploy- 
ment the nation during September dropped 2.3 
million, slightly below the August figure and the low- 
est level since late 1948. 

The accompanying table shows the percentage 
those workers covered state unemployment insur- 
ance who were unemployed the Tenth District 
states and the United States the week ended August 
this year, the latest date for which figures are 
available, compared with the postwar high last 
January and the corresponding period year ago. 
During August, every state the District was well 
below the national average 3.5 per cent unemployed, 


STATE INSURED UNEMPLOYMENT, EXPRESSED PERCENTAGE 
AVERAGE MONTHLY COVERED EMPLOYMENT 


Aug. 12,1950 Jan. 14, 1950 Aug. 1949 
Colorado. 1.8 4.3 2.6 
Kansas.... 1.9 6.5 2.3 
Missouri. 2.5 6.1 
Nebraska 4.8 1.2 
New Mexic 1.9 5.1 3.1 
Oklahoma.. 3.8 7.3 5.0 
5.2 
National 3.5 7.3 6.3 


Source: United States Department Labor. 


except for Oklahoma which was slightly Ne- 
braska and Wyoming, with less than per cent un- 
employed August, were among the few states the 
nation with unemployment below the per cent mark. 
Moreover, when unemployment reached the postwar 
high January this year, the Tenth District states 
had generally been favorable position from the 
standpoint unemployment. The rapid drop the 
percentage unemployment between January and 
August was partly seasonal but was due principally 
improved business conditions. 

Most the states the District reported gains 
nonagricultural employment and corresponding de- 
clines unemployment during September. The in- 
creased demand for Government, manufacturing, and 
service employees has created labor shortage 
many areas. Oklahoma, which January had un- 
employment problem, currently does not have labor 
shortage, but the surplus labor supply declining 
rapidly. 


RAINFALL 
Sept. Sept. Mos. Mos. 
1950 Normal 1950 Normal 
(In inches) 
1.35 11.78 15.31 
1.51 1.21 16.56 13.42 
Steamboat 2.19 1.64 15.03 17.31 
KANSAS 
1.77 4.10 35.22 27.2 
2.13 4.65 33.96 30.49 
2.66 32.93 21.61 
2.95 20.63 22.81 
3.33 27.32 25.13 
2.27 22.69 20.02 
.79 1.60 12.22 15.73 
Dodge 2.08 17.28 
1.64 14.36 
St. 1.19 3.92 27.58 29.80 
Kansas 2.48 3.82 30.05 28.36 
3.92 35.2 35.61 
NEBRASKA 
3.21 24.41 23.60 
1.78 2.98 22.09 24.19 
2.87 26.83 23.57 
Grand 2.64 23.22 22.2 
2.34 1.61 18.02 17.60 
North Platte 1.35 21.59 16.32 
3.48 1.11 11.72 13.3 
2.46 1.30 17.22 16.10 
New 
3.60 1.78 16.2 
1.63 9.41 11.80 
1.79 1.14 3.66 6.78 
OKLAHOMA 
3.05 31.10 29.43 
6.69 3.37 43.10 33.05 
Oklahoma 1.55 3.05 30.81 24.92 
Pauls 3.31 3.28 37.99 27.54 
2.78 17.99 21.41 
1.29 3.12 27.98 24.14 
2.55 30.58 20.40 
WYOMING 
1.20 12.92 12.96 
3.11 1.15 11.38 11.58 
1.58 1.27 12.39 12.30 


{ 

is, 
ict 
re- 
ted 
re- 
ne, 
ply 
ity. 
for 
its 


AGRICULTURAL AND BUSINESS CONDITIONS 


INDUSTRIAL PRODUCTION 


Federal Reserve index. Monthly figures, latest shown 

is for September, 1950. 


STORE SALES AND STOCKS 


COLLAR VOLINEE , SEASONALLY ADJUSTED, 1996-30 -100 
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Federal Reserve indexes. Monthly figures, latest shown 
for sales September; for stocks, August. 


PRICES 


Bureau Labor Statistics’ indexes. items” in- 
cludes fuel and housefurnishings groups not shown 


separately. Midmonth figures, latest shown are for 
September, 1950. 


LOANS AND INVESTMENTS GANKS LEADING CITIES 


figures, latest shown are for October 18, 


NATIONAL SUMMARY BUSINESS CONDITIONS 
the Board Governors the Federal Reserve System 


Industrial activity, employment, and payrolls increased somewhat further 
September and early October. Business and consumer demands for goods were 
less active after mid-September and wholesale commodity prices showed little 
change. Retail prices continued upward, reflecting part earlier advances 
wholesale markets. Credit business, consumers, real estate owners 
panded considerably further. Consumer credit regulations, which became 
tive September 18, were tightened October and housing credit 
tions were put into effect October 12. 
INDUSTRIAL PRODUCTION 

Industrial production showed small further increase September and 
early October, following the sharp advance August. Reflecting mainly con- 
tinued gains output iron and steel and their products, machinery, and crude 
petroleum, the Board’s seasonally adjusted index rose from 209 August 211 
September. October, further small increase likely, result chiefly 
output steel and producers durable goods and military equip- 

Steel production increased September level slightly above the June 
rate, and October has advanced about per cent further new 
The gain activity machinery industries September was much smaller 
than August, mainly because labor disputes curtailed operations some im- 
portant plants. Automobile production continued close the high level 
recent months. view the growing volume defense production and the 
limited supply metals and certain other industrial materials, the National 
Production Authority has established priority system for defense orders. 

Output textile, paper, rubber, and petroleum products September was 
maintained the exceptionally high levels reached August. Meat production 
rose much more than seasonally. mid-October, the National Production 
Authority announced more stringent measures curtail consumption rubber 
civilian products. 

Output crude petroleum advanced further new record rate mid- 
September but subsequently leveled off. Coal output showed little change and 
production iron ore was maintained record volume over this period. 

CONSTRUCTION 

Contracts awarded September for most types private and public con- 
struction declined more than seasonally from the record summer level. The 
number housing units started September was estimated 
This was 28,000 fewer units than the average number started during the sum- 
mer months but 12,000 more than September, 1949. 

DISTRIBUTION 

Consumer buying showed less than the usual seasonal increase Septem- 
ber and early October from the peak rates reached during the summer. 
purchases, however, remained substantially above year-ago levels, 
part higher prices. Purchases durable goods continued above the hig 
levels reached during the first half this year. Distributor stocks most 

oods have increased further this period following reduction July. 
epartment stores value stocks the end September was about one fifth 
above the relatively low level reached year ago. 
COMMODITY PRICES 

The average level wholesale prices changed little from mid-September 
the third week October, livestock and meat prices showed seasonal 
declines and increases prices nonfood commodities slowed down. 
industrial materials leveled off buying became less urgent, and increases 
finished goods were less numerous. 

The consumers price index rose 0.5 per cent from mid-August mid-Sep- 
tember, reflecting mainly marked increases retail prices apparel and 
housefurnishings. Since that time additional advances these and other goods 
have been announced. 

BANK CREDIT 

Total loans and corporate and municipal security investments commer- 
cial banks showed further sharp increases during September and the first half 
October. The expansion banks leading cities totaled 1.8 billion dollars 
and brought the total rise these banks since June almost billion. 
ness loans increased much more than seasonally while loans real estate 
ers and consumers continued rise substantially. 

Treasury deposits Federal Reserve banks, which were large late Sep- 
tember owing tax collections, were drawn down the first three weeks 
October, thus supplying substantial volume reserve funds. Outflows 
currency into circulation and gold and cash redemption part the 
turing Treasury bills held the Reserve banks absorbed some these funds 
Commercial banks, however, continued sell Government securities, 
the Reserve System, and built their excess reserve balances. 

increase interest rates bank customers, initiated New York City 
late September, became more widespread early October. 

MARKETS 

Common stock prices, after rising somewhat further the first two 
October the highest levels since September, 1930, showed little change 
during the following days. Yields most bank eligible Treasury securities 
increased further the first three weeks October, while yields 
bills declined somewhat. There was little change yields long-term 
ury and high-grade corporate bonds. 


‘POR CENT 1956 38-100 ‘PER CENT 
220 220 
| AL ITEMS 
60 | | oom 160 
100 
CORPORATE AND 
q 
: 


